       [image: image2.png]- NYSE Euronext.




[image: image1.jpg]




	QUESTIONNAIRE



	NYSE Euronext Exchange Traded Products Group: 

Consultation on the benefits and drawbacks linked to the new features introduced on 23 March 2009 to the Warrants & Certificates Segment on NYSE Euronext




17 July 2009

The purpose of this consultation is to receive feedback from Warrants and Certificates market participants on the new features introduced to this segment on 23 March 2009. We would be grateful for your responses to the questions below. 
Your feedback will be taken into account by our college of regulators in giving their final approval for the new market features. 

Responses to this consultation should be sent to ETPeurope@nyx.com, by 25 August 2009. 
Should you have any questions, please contact Alicia Suminski (+33 (0)1 4927 1067) or Myriam Coince (+ 33 (0)1 4927 1382).

1. Compulsory presence
 of the issuer: have you noticed that the presence of the issuer has improved thanks to the new market features? 
Feedback:   Not observed  FORMCHECKBOX 

     Improved  FORMCHECKBOX 

     Stable  FORMCHECKBOX 

     Degraded  FORMCHECKBOX 

        
Comments:
2. Quote boundary mechanism: has this mechanism improved the availability of the platform? 
By replacing the traditional trading thresholds, market fluidity is improved. Have you observed this change and does it improve market fluidity? Have you or your clients noticed a reduction in number of transactions at aberrant prices?
Feedback:   Not observed  FORMCHECKBOX 

     Improved  FORMCHECKBOX 

     Stable  FORMCHECKBOX 

     Degraded  FORMCHECKBOX 

        

Comments:
3. One-sided quote situation: the market continues to operate even when the issuer is authorized to no longer propose a quote with both a bid and an offer. Have you noticed this change in the way the market operates, and if so has the market benefited from it?
Feedback:   Not observed  FORMCHECKBOX 

     Improved  FORMCHECKBOX 

     Stable  FORMCHECKBOX 

     Degraded  FORMCHECKBOX 

        

Comments:
4. Refresh mechanism: have you noticed that the refresh mechanism has allowed issuers to improve their quotes? 

Feedback:   Not observed  FORMCHECKBOX 

     Improved  FORMCHECKBOX 

     Stable  FORMCHECKBOX 

     Degraded  FORMCHECKBOX 

        

Comments:
5. Issuer flags: the market can easily identify the issuer indicative prices. Have you noticed this change and, if so, has the market benefited from this transparency feature?

Feedback:   Not observed  FORMCHECKBOX 

     Improved  FORMCHECKBOX 

     Stable  FORMCHECKBOX 

     Degraded  FORMCHECKBOX 

        

Comments:
6. Other comments: Do you have any other comments you would like to make regarding these new market features?

7. Type of activity: Please describe the type of activity you conduct on this market segment 
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Thank you for your valuable response to these questions. 





Please send your completed questionnaire form to ETPeurope@nyx.com by 25 August 2009. 








� Under normal market conditions, notably in the case that the underlying asset price is unavailable, this obligation is suspended. The presence of the issuer is defined as: the presence of a Bid and an Ask quote for a minimum quantity in the book, or a one-sided quote – a buy order in a bid-only situation or a sell order in an offer-only situation.
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